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E X ¥IE 2023-07-14
L AT () 7.93
EE (fen) 35
EREA (BHR) 443
RARA (BFR) 340
52 B4 B (L) 6.41-9. 51
A3 M (575 L) 97.23
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THER: Wind, £EIEATFR

A8 KA R

1. (Frak (002582) : REACHH
K E M, HAF B 4T A ALY 2023-05-
24

2. {5414k (002582) : 2022 iR
FICE, 2023 Fik B Avik) 2023-
04-28

FH

2023 47 A 14 B, FRBARK A 2023 FFFE LFTE,

B A

I L5 FEMMY, AZBEAEKE

ARIE L S, 2023H1 Va&E4AES 4 0.1 0.2 1o, 3=
B4 A1E TR 0.41-0. 54 12T, H P 202302 V2 &4 A)iH5
0.22-0.32 1z, #=dE4AiE5MH 0.32-0.45 {2, 45
SE, TEBF: 1) BlAAEEK, RIWKERS LR
T4 2) EEITEULDRANIRRKES, ITENEF
—¥K&, 3) A EREZR, AEHREEHEHREL
FaREBHES—, ATHEEANE., EL2RFRE;
4) K EIERETENERK; 5) BITHEANE TR, F14
AN Y B 5% B3 he, 6) HHIRFT ZBAAM K 25 F ¥,
B 28FZMAEALAR, ZR+REPmRERS
UM RN KENAS T KB Z L Rk, A&
3% il el E3g ek R R R S, Lkt T8
KT, OEAR, #HITARERE; FFA4%E C R, B8
S, PAERERFINEE, migH: B “SamaR
WFRAR” Wi, FHRAIRMEES AR, S04
T B LU RHEFE GRS FsEE, ERM . B ATIA R
KA 4R, Ftilid ARl AT RIS AT R HEE,

i ZA5N

i+ 2023-2025 4 EPS % 0.01/0.07/0. 11 T, % ajAxM*t &
PE » %14 954/114/74 1%, 44 “FEN” BT IFR,

B AR«

R FTAT RS, RAMA LRI, # 538 KK AR
Fo

A 48 47 2022A 2023E 2024E 2025E
EZUAN (BH ) 1, 400 1,739 2,131 2,551
HRE (%) 9. 3% 24. 2% 22. 6% 19. 7%
1284 A1E (8% L) -190 4 31 48
HERE (%) -407. 8% 736. 3% 55.1%
MBHRIE (L) -0. 43 0. 01 0.07 0. 11
ROE (%) -4.5% 0.1% 0. 7% 1.1%

FAER: Wind, £EIEHRFR



EEF RS EEiEs
NEBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
AT~ ELI D PN 1, 400 1,739 2,131 2, 551
MERINEF N 1,276 1, 346 1, 408 1,492 7 bk A 1, 081 1,272 1, 549 1, 840
A 152 167 175 189 2 b At A R e 15 16 17 20
A5 631 670 729 765 HERR 316 322 384 454
HEMRFH T~ 646 676 702 720 EEER 117 122 139 163
RN 2,705 2,859 3,014 3,165 %% A -39 -19 -19 -20
AR~ g & 39 47 55 64
AT 560 580 595 605 # R At 432 471 559 661
B e i~ 978 914 853 797 F 7 BALR K -32 -5 0 0
AHEIAR 1 1 0 0 NARNAEE -1 0 0 0
VoA e 118 112 106 101 E g g &1 2 3 2 1
KR I 308 308 308 308 2 W F)3H -231 -3 28 48
HAuIERA T~ 1,119 1,119 1,119 1,119 e 7 Ak SN 2 9 8 7
FERFNFT = AT 2,525 2,453 2,387 2,324 PR ] 5 2 1 0
B E Et 5,230 5,312 5,401 5, 489 #1788 51 -234 4 35 55
R Rk B34 % -31 0 3 4
48 3 2 250 300 340 370 % #0iH -203 4 33 50
AT KE ., ZI% 136 148 163 178 VBT F RS -13 0 2 3
H AR N AR 197 197 197 197 Ja &% A1 -190 4 31 48
WA AR A 647 713 771 823
AR R ERE S P S 2022A 2023E 2024E 2025E
KAt 125 140 153 163 B
%@#ﬁ%ﬁﬁ 268 268 268 268 BN K E 9.3% 24. 2% 22. 6% 19. 7%
#m%ﬁﬁéﬁ 393 408 421 431 3B 407 8% 736.3%  55.1%
R Ax At 1, 040 1,120 1,191 1,254 A
U RS 3 ERIES 22. 8% 26. 9% 27. 3% 27.9%
A 443 443 443 443 v S 4 /A 30.9%  27.1%  26.2%  25.9%
LR E 4,190 4,192 4,209 4,236 o) 14, 5% 0. 2% 1 5% 2 0%
0 i A BT B B AR B 5,230 5,312 5,401 5, 489 ROE 459 0. 1% 0. 7% 1 1%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 19.9% 21.1% 22.1% 22.8%
% £ -203 4 33 50 giEhe )
VBB F A S -13 0 2 3 EFEREE 0.3 0.3 0.4 0.5
18 He 4K 116 71 67 62 MK 2B 4% & 9.2 10. 4 12.2 13.5
N RNALE -1 0 0 0 HR R AR 1.7 1.9 2.1 2.4
TERELH -48 -49 -60 -35 AR AE (L/RR)
BEEHLLEHERE -149 26 41 80 EPS -0. 43 0.01 0.07 0. 11
BFEENALERE -74 45 46 47 P/E -18.5 954. 2 114. 1 73.6
ERENALHRE 292 63 38 16 P/S 2.5 2.0 1.6 1.4
AR E 4N 69 135 124 143 P/B 0.8 0.8 0.8 0.8

KHEB: Wind, LEIERFR
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I 2&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

FIFM: WAEKRFEFFE, RELERKRFAL, REFEIF., 2FFUMLE
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok d 47 AL B 50 TAE o

Had: SdikFmt, 283 LEL, F 2023 £ 6 AmAREIFELAFR
o

B iERATIRRE

AREZLHANITEA P BIER L HEIR T IERL T F R FTAEFEMH
IERDHMIT, AWM IRLE K, Bz, Bk B KRE, KIREFWEH
R BT AAHGFTHRNE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
# % A BT B SR A 3R B AT S KA AME

B GEREITTIFEHA
(S ST TE

I RN FRA AR 2T B FE 4 T F R R 38 KNS

1 EAN > 20%
2 4 10% — 20%
3 e ~10% — 10%
4 + < ~10%

A7 3 IR LA -

B RN A7 Ak 38 B AR R HE R T R R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) B < =10%

ARER B 12 NA R, FMNA IR SAT LI AT F A R IE AT % £ 2454
BTk e F AR .

MKIERTHREEIERBA: A LT H PR 300 FHALE, H=HKTH

FHAERE—NEERLTF N
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CHINA FORTUNE SECURITIES

AZ Mo AE (AT i slah b AR ) S AR T 484k (AF 3T 443k ARA9) A &
By BRETHABEBRAN AR, LT H AR FMELA LE.

BEIEFHRFAENS] QAT EAR “LEIELR” ) B P EIESE 2B RWIER
B E LG TAE . AREDRLEIERFME, RELEEFOE PN An
S| e WA B ARERAELAZF .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
BT SE, A stk sfz 869 R A M R R B IAEEATARIE, KM A KREAR
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MEgIRIE, ZFEE. BRLAAFEINRBRAREARGEARKT AL, M5
RIUABAFEE K, EAATE AR T S IHEATAGNAMEE . BT H ST
ABREFOEZE AT LTI IFE, FRRNELSEANKT BN, WK
NAedE® F K, LEAMF. FE Bk, HAKF 7 @E0E LR E G
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFARHR
FRAPAEAT R AT, AR 8] K IEAM T Ak 245 A IRE P AT4R 2] 69 N 8] BT R AT
B9 A KT HHATR B, T AL A K N B B4 RS IR RAT. W SR
] R H R S FIRS o AN 8] R Fu B L H AR KA I BAT R

AR TG TTH ., F I, TR R IR A F1R R B A AT, VT e A [ AR
Bo ZFEL. WERRMNAE BTN K. ERRH, £EIERT
RRAEREEARENAETRL., FHEAAMNTN—RGFARTRE, EEIERXAR
B LB SR AR PR B AT R ATEI L G

RIRERAAX N e BAE R, REEEIEFRP AR, T FNATF
VARAT R XA 2. #0a. B &, A, ARG A ARG EMIEy, BEE
IER I LR P RAARS, Mgk Ak RETH AR, &
FAE KT FAT A NIRRT AL, AR B I M R e A A &) K% AR
MM Z R P RGBT EN. wABEEIEEBR, RABERREHLAR
£, PRl —ERBEEFTERLABRRE L HKIie, LEIEAKEKY
FAEFiE LH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TERT AR
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